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From the operating of monetary policies and the running of macroeconomy, it is 
clear that monetary policies are one of the sources of macroeconomics fluctuation. Do 
the monetary policies lead to macroeconomics fluctuation through the financial 
accelerator? This paper researches the financial accelerator of monetary policies based 
on the enterprise department, household department as well as banking department by 
combining the deregulation of interest rate. 
Firstly, this paper builds up the model to analyze the mechanism of financial 
accelerator, and then utilizes the Regression Model and Impulse Response Function to 
investigate the financial accelerator of monetary policies. It comes to the conclusion 
that the shocks of monetary policies have the financial accelerator, and the financial 
accelerator of the interest rate shock is stronger than that of shocks of money supply. 
Secondly, this paper uses the Threshold Regression Model to research the feature of 
Non-linear of financial accelerator. The results show that the financial accelerators of 
monetary policies based on the enterprise department and household department have 
the feature of Non-linear, and the financial accelerators of shocks of interest rate 
based on the banking department have the feature of Non-linear while the shocks of 
money supply do not have. Thirdly, this paper utilizes the EGARCH Model to analyze 
the character of asymmetry of the financial accelerators. The conclusions are 
following: the financial accelerator of interest rate based on the enterprise department 
under the tight monetary policies is stronger than that of under the easy monetary 
policies, but the financial accelerator of money supply opposite. The financial 
accelerator of tight monetary policies based on the household department is stronger 
than that of easy monetary policies. And the financial accelerator of money supply 
based on the banking department under the tight monetary policies is stronger than 
that of under the easy monetary policies, but the financial accelerator of interest rate 
opposite. Finally, this paper uses Impulse Response Function and the Regression 
Model to investigate financial accelerator of the shocks of money supply caused by 














short international capitals has the financial accelerator based on the enterprise 
department, household department and banking department, the effect of financial 
accelerator based on the household department is the strongest, and then is the 
enterprise department, the last is the banking department. 
One of the creations of this paper is to propose the opinion that it must be 
combine the deregulation of the interest rate while investigating the financial 
accelerator of monetary policies. Another creation of this paper is to research the 
financial accelerator of monetary policies based on the household department, 
banking department. And the last one is to utilize the Threshold Regression Model 
and the EGARCH Model to investigate the financial accelerator of monetary policies. 
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2005 年第一季度至 2013 年第四季度货币供给（M2）增长率与经济增长率的具
体情况，根据图 2，货币供给（M2）增长率与经济增长率的走势也基本一致，
特别是 2008 年宽松货币政策以后。 
 





























































































































































































































































图 1-2: 我国货币供给增长率与经济增长率 
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